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Important Disclosures 


The views expressed here are those of the individual AH Capital Management, L.L.C. (“a16z”) personnel quoted and are not the views of 
al6z or its affiliates. Certain information contained in here has been obtained from third-party sources, including from portfolio companies 
of funds managed by al6z. While taken from sources believed to be reliable, al6z has not independently verified such information and 
makes no representations about the enduring accuracy of the information or its appropriateness for a given situation. 


This content is provided for informational purposes only, and should not be relied upon as legal, business, investment, or tax advice. You 
should consult your own advisers as to those matters. References to any securities, digital assets, tokens, and/or cryptocurrencies are for 
illustrative purposes only and do not constitute a recommendation to invest in any such instrument nor do such references constitute an 
offer to provide investment advisory services. Furthermore, this content is not directed at nor intended for use by any investors or 
prospective investors, and may not under any circumstances be relied upon when making a decision to invest in any fund managed by 
al6z. (An offering to invest in an a16z fund will be made only by the private placement memorandum, subscription agreement, and other 
relevant documentation of any such fund and should be read in their entirety.) Any investments or portfolio companies mentioned, referred 
to, or described are not representative of all investments in vehicles managed by a16z, and there can be no assurance that the investments 
will be profitable or that other investments made in the future will have similar characteristics or results. A list of investments made by 
funds managed by Andreessen Horowitz (excluding investments for which the issuer has not provided permission for a16z to disclose 
publicly as well as unannounced investments in publicly traded digital assets) is available at https://a16z.com/investments/. 


Charts and graphs provided within are for informational purposes solely and should not be relied upon when making any investment 
decision. Past performance is not indicative of future results. The content speaks only as of the date indicated. Any projections, estimates, 
forecasts, targets, prospects, and/or opinions expressed in these materials are subject to change without notice and may differ or be 
contrary to opinions expressed by others. Please see https://a167.com/disclosures for additional important information. 
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Build a financial 
conditions for prospe 


Building Products 


Who is your product for? 


End Users 


Wallets, Ul 


Developers 


Protocols, Smart Contracts 
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Stakeholders: End User 


End Users 


DIVISI IES 
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- Clear primary objective(s) and 


feature set 


- Seek control to provide an 


opinionated user experience 
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Stakeholders: Developers 


End Users 


Developers 
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- Useful abstractions to enable a 


range of developer objectives 


- Seek modularity of framework to 


enable novel applications 
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How do you balance these needs? 


Seek control over the end user experience, limiting 
End Users dependencies that have undue influence 


Building full stack helps identify troublesome dependencies early 


Clarify developer personas to inform useful 
Developers abstractions that allow for a range of objectives 


Thinking full stack helps clarify developer objectives 
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Product Learnings: 
Blockchain So Far 


A refresher: 


Bitcoin is the native asset 
(product) of the bitcoin 
protocol (network) 
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https://charts.bitcoin.com 
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Asset and protocol reinforce each other 


Asset value comes from utility and 
acceptance 


Protocol value comes from security and 
decentralization 
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Ethereum 


Total Number of Transactions Per Day 


1500K 


2015: New technology provides e o 
a new toolkit for building u 
2017: ICO craze leads to spike o 


2016 2017 2018 2019 2020 


in usage/value of ETH 


) i 


2016 2017 2018 2019 2020 


etherchain.org 16 
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Today: Sustained usage and 
value derived from composable 
ecosystem (eg Der) 


Market Cap [USD] 


How Is Crypto Doing? 


Crypto Assets 
$.25T 


Global 


Money Supply 
$90T 


© celo 


Product Learnings: 
Full Stack Approach 


Celo Full Stack Approach 


A ic attiions 


© Celo Wallet 
$ Developer SDK 


© Native Smart Contracts 
e Celo Dollar - Stable Value 
e Lightweight Identity 


e PoS Network 


- Celo Gold 


Case Study: 
Mobile Client Sync 


Case Study: 
Gas Currencies 
and Usability 


Takeaways 


e Start With The Biggest Need 


e At Every Layer Of The Stack, Build With Users In 
Mind 
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